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ftew of * inturost dws and mmpatd, and zeeraed Interest
1o dute,” which, in the wonthly de'it saatewent, is treated
s o Habitity of the Government, precisely as 15 the prin-
cipal of the debt, but wiich Is uot &0 considered fn (ho
statement of rocelpts anid expenditares.
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It will, thevetore, be peresived fint no diffirencs exinla
1 these two aecounts, other thun that whied grows cut
of the mouner of thelr proparntion.

THE SINKING FUND.

By the terws of the act of Fob, 25, 1862, it wos pro-
vided that, ufrer the st duy of July, 1562, ene per
ceutum of the pative debt of the Unlted States should be
purchased or pald within eoch fiscal year, to o 5ot npnit
85 o sinking tond; also, thist the Tuterest ou sald fund
shou!d in ke marmer be spplied to the pueckase oF piy-
went of (he debt. The sixth section of the act of July
14, 1970, also ccquired thal, in addition to other amonuta
to be wputied to the redempiion or payment of the publie
diht, op mneunt egual to the interest on all bonds be-
Jomging to the afuresabl sakine fund should be spplivd
to the pavisont of the publie debt,

From the tine when the act do=t upaed was to go inle
effeot, untit Ang. 31, 1805, the devaaid supon the Treas
ury fur exponscs eldent o the war wore greatly In ex-
vusd of the povvtaes of the Govesnoent, smd fwerelore
Thete was Bo surslus ineowse el conhb b appdied 1o
the oxtimeitsliment of the debd or the crealion of » shk-
frree Tl il ey ety tire Maw providing for that
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operative.
1e will ho poticed that the sta! ite contemplatod thal a
oertain s ahonld be gpglicd within cach seal yoar to
the ooeonni of o kebiug hed. I (be resousons of e
"Leasury i i cuel Bacal yeor, commencing with July,
15652, bl bocn sufewent to have mode s el esopi
unve with the conditions of th W prretieahle, the e
coent woul! a1l the close of Lhe last Bsenl year have age
peared uron the books of the department os [

Aot fur fiscal year 159 . 83,008,200 07
Amoans for tikeal yenr 1ise 1oL 184,000 G2
Amuoun! (05 lsval pear 1 3 .
Amount oz fiscal year 18 b

Amount o fegal yoear 19467,
Asdbant for fiscal year 13

Awmoant fur flacal vear 15
Amaint for fisei] year 1h7
Amount for bacal year I8
Aswiant {or fiseal Year L7
Amount for fiscil year ‘83
Anyspipl for Oseal vear 1574

Amwant for fincal yeor 1~73 . J0,00M.000 66
Amoun? for fiscal year 18976, L%1,531 03
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The terwas of the lw of Fu . 1863, rogquioed by 1
apecatives of o sinking fepd seconnt Ll fhe jail
debt slearaid b rivla 53,545,210 07
botween July 1, 1562 hosc of the lest il
e duringe that

absolialely roguiced,

16 cu theselose b sald, a8 & matter of fact, that all of
Bl peedges uwt‘ulhlu ef the Govertiusul b muio
mvh‘hﬂ. fur the slaking fund miad the cuneelintion ol

putbile debt biave been lubly met and earvicd om.
BEFUNINNG THE XATIONAL DEUT.

O the 241l of August, 1576, the Seeretury wriercd (oo
a8 coutrael with Messrs August Hebacot & Co. on be-
Balf of Mesere. N. M. Rotnselihd & Sons, und assocint s,
and Mesws. J, & W. Sellgmun & Co, lor Lhewselves und
nesociates, nod Messs. Drexel, Morgan & Co., on be-
hnlt of Messrs. J. 8. Morman & Co, and Mesars.
Morion, Blisa & Co, for thewselves wml asso-
cites for the nogotintion of 840,000,000 of the four wid
one-nalf per cout bonds, authoriead by tue sets of Joly
14, 1870, aud Jun. 20, 1871, the eontracting partics to
have the exciasive richt to sabseribe for e remalader,
numely, $2860,000,000, or any poviion thoreof, of the said
fonr and one-lalf per cent bonda.authorized by the sore
snid nets, by notitying the Seervtary on or befure Lhe
mu! Jume, » Gl Becreincy reactving e 1ght
1u ute the comirach ab any e after March 4,
1577, by giving tea day”® notice thereol W he coutraetom

The st provides thil the Seerciary b lo ailow
the '3 nawed ouo-Baif of one por cent oD wisslon
upon ths smuonub they Gy bake, ey o assus al dis
fray all expenscs which way ! enrred dn preparing,

rimting, transporting, and isseing sabd foar aod ope-
‘rdl per erut sod for transiniibing to Ui Tronsiary

tuest, Washbngton, I, colu, United St tive-

twenty bonds, nadured United Sales coip eoupois ro-

#d In mend for e four amd one-balf poer ecul

or whseh may be kssiedd, 1o 1 e couloseiors ;

unr the Secrotury nereed to e notioes for the rodeivp-

s of an enindi amount of slx per eent fve-tuenly

of tho Unitod Stales, upon tho dates of subser =

tion by the contractlug wlvs for four aol onc-Yalf por
ocnt bowds, ss provided by the aot of July 14, 1870,

The sabscribars agree 1 pay for sald [Ax sl viebalf
per cont bonds, luu‘ wd necroed intecest, fuogold coin,
matured United States coln conpous, six por oot v
1 bords, of Unrbied Btates cold certiflostes, Agains
tho riptivrs of the contenettng partios for four aud
oue-half por cont hnnlhﬂ the hl.-'nw\.naidcncdw notie s
for the redemption of Uutiod States Ove-twenty boiuls
aet Mageh 3, 1560, have been lasued, vie:

Cail date! Hept. 1, 1578

Can datrc tepe. & 1478 oo s

th!i thiatod Sepl 12, 1876, . b, (N, )
iﬂd::r.!l. INT.. . consasnns DULOUO S}

Call datad [ L7 | JRRR— o [ X T L

| i | SEEERROSTR— 1| ]

h d mml Y
ball per mn'[h'lm‘:mmm boen ﬁ.m"m?ﬁm
epcraibons see sl ln progress.

RESUMPTIUN OF SPECIE PAYMENTS.

In Mareh, 1869, by an act euntitlod “An aet to
strengthea the public erealt,” the faith of o United
Blutes wis * soletunly pledged to ie payment in coln or
its eq lent, of all obligati of the United States,
not bearing interest, known as United Stutes notes, and
of all the interest-bearing obligations of the United
Statos ;" and, further, * to make proviglon, af the euril-
est pragticable period, fur the redemption of the United
States notes in coin.™

027,100 60

i o,
S | Dot o

thelr inee] and b sanctivn what was ouly tob
A8 1 Becessity, by improssing upon it ihe stap of e
Atiaey. 'Tho purport of the legal-tonder note was wiud
W prutise wufa.r. Lis lezul clhuracteristhe has been
definitely sertled by the Supremo Court,  Justice Drad-
lrf. in speaking of it, says:
£ l4 vol an attempt Lo coin money out of » valueless ma-
l.ltko St cobiigee of lewthios o tvory or kowrle shells, Tt

is
|-|uu,:ml. » pay otlars,  The stadand of valee L vl clianged.

of o mabiennl erodil, 1 ke preniise by 1he Gov.
Pl Covernmenl snoply demsaide thet (s eredit shall be se.
bl

eopted and received by aml privei ereditors datiog
thiu peadiog exigoacy. * * * No one sipposas Ll thes
GoveliBa il CFTILCuvs 0ia Tuver 19 be palid—thal the day of

specly paymedts I8 Dover U resita. A AL aadiors Lelin
what forin they are lewed, ¢ ¢ ¢ CThronch whatever
chonges they pass. Jhatt nlilnsate deasioy B v be pad,

Deadinng witin this guustion, Senator Succman, ehale-
mai of the Cemidiies ur Flinnce, in s reconl spocel in
b Senate, say s

1 might show you, from the colomporancois debates i Con-
press, That a8 every step of 1ho sae tha noles weae regartod
B 0 beniwarary dot, i Ve 1w of o forosd lean, bt p o
chowrtully Durke, Sud W bo woming SO ANer The WAl Was
GVET, * * ¢ Noone then usestased citier the pollcy, U
duty, ar the obligation of she United Siates  rodecu thise
Bolis Ih coth,

Phoss pores A4l not g Jo nol porport fo bsweney —
they wes tuther the aymboliv exvicssion of the Govein-
mubt's surhority @ ks extremlsy o supply lis secds,
Toe gquslity of lesul tender voilth which they w@ors fu-
pressod slonil Bave becn co-exoteat by with W ne-
coseibles of whleh thoy were the efspring.  Haviog
served their ond, they edbstid uroperly only s exulonce
of Goverwnent Iudehteduoss, to be provided for as olier
t oblipntione,  Fodeed this was che logle el the Taw
1 Jepoakivinlor netes in bheir meepiion and treat-
ment wa Inierpreted by 1he provigiens of the acta by
wbdeh Gsatieid, by the provisions of law for thelr pagmenl
a8 pavt of she publie dobt, and by the judgetont of the
Supreus Cousk of the Unitesd Stabes, A1 b elovo of thr
W thoy Sere a postion of the pablle debt, and they nre
1 consatituent elegient onreurrescy to-<lay only becagso
the original provisions for thele phing have not  been
enforevd, sind thas fmedinl  sod speetlabve throrles
od  thelr t  locorpersien nio

have oy T
(TITH S PITVEE S sysim 0 nol Incompatibie
with n mouey  of the COopatiiativa  and

die hurtbmoniey traditions of our people,  Thit policy
Wi h tebernted the vottinuanes of Uicse nobes s W [ 4
after the oloso of 1he wor st De regnided us o
uisfortiae.  Ab that thioe they were, mecoriling te oifyi-
nul deslen sud by the loge of 1helr exisiencw, to he
Tunded e an obtzaton of indebicdness—to be cmbodicd
with Che puedlie debt, and mob b be trested oe toleratud
wa in s ement of the natlone! enrreney. They wore to
pass out of the eategory of cnireney and o ke their
plaee welils the public debl. Congress, 115G, wreoted
theim il s portion of the public delit ol jledgeg tae
faith ol thio suthon te thelr yedempilon, as silci, st 1he
carliest praciieabie porked, aud  the aol of 18735 cantens
v bn Jenacay, 1870,
iz lartorset, the | ol spesdy tesamption of
paymints is potonly ' bt o monetar
0 for the United St ites o ¥i i
vislons for the redemption of ireedooin bie pupo
s staey, mid Lhe wsue in Dot thoreet of ks
nokes tedesasnle i coll ot Wie option of the b
i vebairn by thaek webt ol to the meets He stsudae
Conntitntion.  Frremalns only to comsader the daleg
wi Hie proy isbons of te mreasitre ur resamption s 1579
o aecotuplisl ila objeet,

THE PROVISIONS FOR RESUMPTION,

As a farther provision deemed escential to the purpose
of 1 ptlcw, ib 18 rec Stk shiady in subelitlon bo the
antherity of the Soeretary of the Treasury already eon-
ferred, to provide fur pedeption of legul-temler potes o
anid after e day providud for feemuption, by she ae-
cnmnlation of o sdoqiuiie smount of gold to meet Ly

wolume of $200,000,000 of Iegal-ieader notes, which will
thiey be sutstandiag, by the sals of Uniled Siates bonds, |
suthoclsy be given him rom Umo W thee, s be muy |
deem expediant and the e milmit, Lo
fund tecse vokes nto a bond bearine armate of Intervsl st
muce thon 4A'e per coat, with ot lesa thma 3 ¥eam 1o
run, with sseh thnliations ng to the wmounl 10 be so
funued @y Eiven perdind as Coppgresd i it

ey e attddog  meemmuiaion of
LR T BN
tensplaled i J
while ti nee

suary, 1970, s decwmed buposedeat
alate b sdvoues of thad tee woula !
oo pded with mecessary loss of itere wonhd b Hikely |
to disiurh money exchange mind ewibar tiw Tumedsng
of our mtionsd seeariiies,  The proeccut Hime 5 pegardo
s pPpPerians ier e gradwai witinl ol sy et
T s bedleved they woukd Dot be groatly wtased o
elrculatiug ek, as thobe plae: wiil resdily be si
Uy Lhe st of national hank notes wodor Lits acl Tuw |
aet of S 14, 1570, cotiticld * An uot to previde for the |
of  specle pavmenis,” as weiloas of |
Wi, DegaiPes the redemption of the wut- |
1 wstereney 0 shiver coln g the inerve o

i s by chenpening the vousgy of
gokd bl 3 b CUTHRT DT I e ST oo bt il s of
potiry way roguioe, of fonal bank noles fae the |
tenider Boles of ke Uited Stales in exerss of |
WRLO0 T andd the nlthinate redusapiion 6f The entire
er Botes on and e Jiin 1, 1570, 68 ey
{o parettanee of

i

Tostpilal
it= necom
LICLTHS
of Lhe veinou

|
|

e aros Dnbutes thie |

e rodemption of frae- |
Pl s SRS ANNLANY |
L Anmb i Wb of |

bemine =
tnaal vu
of atlver

T
s b

nathonal bank uofes is
®1, 4000, lesvine Me pmoant of
Vi, Tt The compge ol gold bullion
hng teen LULOAGS qbcc s, of Lhe val
o2 Dl—an iu of Si020L007 G0 over e
oprrationm of tha iy pars wihtieh 14 an lnerciee
cuyipared wilis The je g4 vesdr ol Ahe wvant ol gold
opctuietd ) i As e deimand
natiml buuk  odirency 1 limited, with  «llg
pioteibility of na  bemiediale  ihenoae, the oo
tawpiniod owedietion of  Uise  Boles Ju exXcess  of
S 000000 prer to Junuary, I8TU, a0 ned likily
o b penbzed. 10 4s belleved that the Targer portion of
thing will st that lime remnin olsianding. 1t will bs
obrorved that, in eonterpladon of the ael, the Secrctary
o bimited s the Jesue of slvire eoln < mum of fene-
thonal surreaey to be redeeinsd by I s reddnetion of
e begal s 10 Ui et i e can of F500 N80,
Besudvs this e by regudred to paake aibspiate preparation |
ausd provision tor the vedhanption n coin of begubtender |
netes vadstawding al Ly prrvsse it period of resimption.
14 Is aproarend Yhiat Ehe mliver com anay bo subsiimg ol for
the (rovitousl oarreeey and the gold eoln nereassd,
wulle “hote 18 Hille probanility of rebrns tho entire
amonut of lesal tenders i ecxeess of T S5O0 O,
It it b obseeved Pt il s inewmis i thn Secroigr
1o propure to provhite fue the prlon of all ley sl
teseder notes Wil may e peesented oo apd after tont
dnte, apd that the mesns o his comuund, w bk eud,
Are the sUrplins reve s existing ok it Lime nol wlhp-
wise appiopraied, met the poceeds of the e, kale,
and diaposnl of ver ain descrigiions of Unibed Sides
herds of par i coun io the exienl necessary Lo carry thia
ek lote efoet,  This myvelves the Becessity of the aeci-
mudation of eoin 00 the amouit of bie sotosl detaand tor
rodempdon of these noted on thae day and any day tiere-
after, Thers will Mkely beat that inte nob Jess thian
00,000,000 gutstandmg, and probably e inecpsidern-
B wioomizk fn exeens of Hiat su,

DBUTIES OF THE DEPARITMENT.

Fere, It will ba seen, I8 an tmperative requirement of
the Secretary to redeem tn coin, on a given day, the
legabtendes woles mpounting w F00,000,000, sud su-
thority to pregmre and provide tor It He way sell
United Staes bonds te obtaly the noediul ety to the ex-
tent necessary (o carry whils net fuily into et The net
conbemplales the acesputation ol the necdlul amount of
coln nendnst L day of resamption, it as the neceaary
wmount on b given day 8 detertaloato only at the option
of the holders of the poles to e redeamed, the smonnt
to be provided for Is necessarily uncertain, and, oa 18 will
depend upon eventa or & eondition o tnngs over which
I laus Hitlo or no cuitrol, Ilntowhler.pr Db b ddeter
mine. He l8 sutborissd, U in bis Jodgwent devmed pe-
cesaary to earry the act into effver, to pecumnlits an
amouiit of gold equal to the entire metount of tha Tegul
tenders ontsmpding on that day : buk thls, if 16 wers
notb worally bopoessable, would bo so inexpstient, g4 o
fuanvial mcasare, that iF s not to be presomed to bave
been contemplatel by Congress, opd s nod leambent
on the Becretary. Eilll he i expeoted and required to
mees (he d ik of redew by the e Hlom of
ecoln  adequate In wmount, at s discrctlon, with

domnthon ne
wraount of
leaders £

no certain  dain  for his gusdsoce In the  cxercis
of & t vasentinl fur hlm to  Know
n  order to peiform of duty s,
what amonnt of notes will cestulnly be e for

ption on the Hrst of Janoary, IS79,
not nitainable ho bs lets fo deal soith whne s poo
upan the eomditton of sneh general

s,
10 mitkn & probable esttmate of s puouus seguieod i
the stipn wore to bake pluco in Januwry sosd; ool
I8 probn thet accnmulation of ap amoini ol coln
r. 1 & mojety m%wulﬂulﬁu:mw::uhﬂl
an ampie parndion ; but, w W
Ml&uﬁitsronr bonds wmy not ho loss in 1879, i
may not be Ksown that m other the Wil
B e oian condlten of mosctery o it
e
:’mhmmuu
be made fn suticipution of the redemption of
the pregaration required 7--“ of eolu
demauds of Jubuary, 187
thereafter, must be at lenst an eq
sum total of the notes vutstandimy. As
ravenues a8 1 measore of redemption,

i

| of colt

mada resulring the Nalivoal Danks bo geadually provide
coln io such ritio 89 the Secretary of the SUFy Gy
direot, snd to held the simo ne o part of thetr logal
money teserve, 50 thak sall pesesvie, ou the Siat day of
Januaky, 18T, shall be equal m smount te (he entim
reaceve required by low, To the enme ol ns t frie-
fondl eurseney 18 withdeawn, it s desmed expedient
tinl not enly the vacunm cavded therelly i the matter
of ehauge shonld b made goml, but that, n<ud nitional
clinge, the yalme of silver should be loeroassd o | he
Manunt of il besst ugbi,r willivus of dollass, and silver
do o legnl tender 10 the amonnt of ten dollars In all
s, eXeept the obligatives of the Goverument of tho
Uuitesd states aud the castona dies.
PAYMENT OF GOVERXMENT OBLIGATIONS IN COIN.
The roport of the Direetor of the Mint showsthat, g
withztauding the siivee dollar occupiod In v, prios to
Apeil 1, 1873, the peaition of an unlty fted Ingal tender,
ol B, tor many yoass post, been the money of pay-

moent in (his conuiry.
It appears that bat 3 comparntively small sum In sllver
doline plocea waa ever coined, and thae it at o thne

constituted an appreciabie purt of the efivnintion.  This
was hie to the fack that siver wis miore yrluable ns
hullion than its stamped of legal tender vialue o the
torm of doilars, Hinee the fall of silver, propasibana for
ko vevival of the silvos dollur have been mile, s 1 the
position whieh (8 would ovenpy with refervnee to unex
pireid toin obligsilens, should 118 reinnge with uniiaml. 4d
emder e agwin subbostzed, his been Wi subiect wl vow
alderalile discusalon. 5

Thar quesbiuls whither the pledged fuith of the United
Stazes Lo pay His onllzations fn coin would justify their
parment i the stiver dollas, tsef un st W mprtaives
a8 veeting poblle securliies of the Unitel States. In
any (lsenssing of the giwvation it mast b amevded in the
owl=et that the silver dollar wis @ e of yaloe, huav g
the guality of legal touder for wnms ool i adl cases,
aud Lhat the tera oF ibe Unitedd S1ates vbligaiims do
mol exciude pagyuent thesvin, and that e set uf 12,
i whicls s the pledge of payment i coll, docs ool
torms, discrimiznto aguinst siiver, Theee pooyislotis are
broad eneugh, I lorus, toclonde payvncns du cither
golil or sHver, aml eompe airy inte the history,
predoet on,  insue, Al mrilesang t wreatment of ibeso
obligutiong, ansd the relative eutlithon of gold mt silver
coin s meney of puymeat, in ordv e to 3 correot ler-
pretation oi the menuing of Lhe Laguage ™ poy luvut to
e moeky b eodin,”

Nut long after tho close of the clvil war,
rhie 10 thiss ubigntions, doudbis arese as Lo the < wd od
mopey 1 which thess secutitica were [y uble, nud
which i o the prssage of lhe wet of 18, rrbitied
w Ap aet te strengtdien thie pabile condit " wisd IL wis e
fondid 1o dispel all keaitation o7 doublias (o the purpose
of the Gevernmend npen U questfon, sud by whleh the
FAILR of Uhe Unitesl Sifes Was jilodgon b bae jayniest |3
coin of adl 1is obligatlones, vaoept Lhvee €50 saly wblivr
wine provided ton T husre
mony il that ol the

Wihat, i was iuteinfed, amd understinsd (o be ine
w pileilze of the Governusnt§ Was it thng
wiri s wers to be palid in gold coin, or in
pilver, ar might bo o el !

It well mue bo guesitutisl by auy cne conversant with
Sl gueation ot tant tise Lhat e pepaing m prossien,
not by genatal eonyiciion, was that the pledge wos
for paymoent i wobl. This bebied tuay ba salocd
frou Uhi laet thad the Hierest on thlselngs of o "
parate in eotn, hnd 0t nly been puil in
eem sed agriri o Uos

whirh gave

iadalive

aclivg was i
sccttive sdministn

il b,

the epatoms receipis Iin
that thess were ki fn gold, and thal the
tar D), s momey of payment, Hievelofore gone |

sporinlly 10 all lusge tramsactions, sud
pusiderid s o noiniidd In any
mnasnre Baving for s ebdect to pravils for payment of
siins #0 pwpie 88 tho latedest o ibe  pubi debi,
o tho!l  thee amoupting o the  su of §LEN,
(MW EnY, This view of the sulgoct Peevives §ne
wotshiorahie  snpgert  also o legmiation of
wekoes in =T, by which e Loy mibvr quality of
s Lvt af the Inwa

gezorad s

veraid wouly

vas i

vre

wl 1 witiie ipdeivivlopt of laose of Lougross, Lue
legal Lier stiver dotlur laed aetiadly dlsagge sl fromm
1, nlthvugh oot atwblistied by bt

elicnlislion &a meney

of Coneress, 1t dil o

Puacickad Ol nesa, O
ents. The olject

L s wetter of fael, cxbst Tor e
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vl of [5T3 wias
e I the slatitien
lal warhl practi-

ol enbag

ponfesmmily to give b cold the preecder
of the comintry i85 Lokd du b
enily, aud to deviare the <o law Tn what it
wus i P, Lhe pepresetalive o I money unil,  Giold
hixl far u yours boen Drowtedd ne the peaneips 1 o
vids o begwmiatl o and 1o Lhe Liss
the Troasi y Deg vat.
tv th act of TS8E, the Tronsary w
eelve dopuosils of gobl com ol s tid

b, alie] Toe | anie rer-

tideaten Therefur procemmable lu wold eoln, teas | ul-
Ing Ut i1 obliznkions Caliod Tor pay =gl i e il
npot i wliver. Tols provisto, i will boe wen, is L outido-
pamsee Wikl Ehe Fect Bl onr foncban oaelufoes Tor Miany
Fasibe Do e duathe upen FETH B TR EAE T RN PSR AT
appaarent thal e Zracenl W yet Ling ligs bovn of late

Sbetution atatesd, thont the ey ol
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¥ off e prossnt natiosal froded o
UreT U yeard.
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Timel b resatie advanteeais to fhe Juluie
ol tecolve ne il nb drotu votfhict {nteranls,
poticios, or thenries, Whateser aay be ol oot the
Flatil T pray Lhese patile seonritisg in cheaper money, it

n otrae thas It s Lawinl lo pay th fu gold
Phol Chmt they wors bo b so pabd Lins &
thle risloedlon of ths pubiio
tho amount of the nnound

e
1k thin 't
fent valive In the
i equnl to one-fowrid of
tntervst thercon
It ts respectinlly
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ever techniegl ¢

subuiitied that the coln pavment to
the 0t | i IS0 wis
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laies oo, wasihil | Lokl gomsd Padiin, arml
ts peabubile effeet prejadielnl to the jpubite eredit,

Is5UTK UF SILVER COIN,

Trw tani cly apon the passage of the actof Apel) 17,
1876, tha Dopactmient, throngh its sovernl Indepenident
Treasiry otilces, begnn to lssue, in redempiion of the
ontstpomling froetional earreney, the subshidinry sidver
which bod been colned wnder the anthority of the He-
somption wet of Jan. 14, 1875, To forther reliove (he
prossing domand throughont ths esitntry for money of
sinall denominntions, e suver coln i tis Treasury pre-
vioiin b the possasn of the act aliove wenioned was
aleo dssed 1 payment of curroney obhigindlons of Uhe
Oovernwent. Undor tie suthovity for te igsie of diver
coln grnnted by the pet of July 22, V376, the degmitupnt,
In adidition v redeciaing foackionl earreney woehovor
proseutiod for thal  purtose, has wiso isstoml sily - ecle o
exchungn lor legal-lender noles ns rapidiy o Che coimge
wb the milnts would perunt. Frow the doue st e
Uoted to sl aelisding Oct. 3o, Is04, S
tatied of silver coin, a8 nbave stated, S22 08,
winel smount there lugs been esued tor
reney redeemied and deatroped, $1UL0750.200 15, Tho de-
mand foe siiver coln for clrealation, theagh siowing boss
urgent, sl eontinaes Tully eqanl go e copacity o L
oumts to apply (. Uneld thls denmnd sl have eemsed
b ovinmge will be eontimued e vaphily s praclicablie
ot Wil nuihorised by aw.

CURRENCY REDEMPTION,

Owing to the exhanstion of the appropriation for
trumsporiation of United sintes notes and seenrities, tho
exprosa chiurges on loga’="ciwler adul ractonal uotis sent
to this Department for redecaption, asd e retaros
therolor, have it iweca pubil by the Governmesat sinoo
the Ist of Mareh Last. 1o cougpuenoe Cie redeplion of
wieh potes hong greatly decvessed, aud bns pagu e enrroney
of the Gevermuent is mphdly becomalng uphi for . jeonls-
tion. An appropoetion ssiliclont W weet tbe paymcat
of sueh cxpress ehinegos a cerneatly reconmenibag,

THE SATIONAL BANES,

The report of the Contraller of the Curreney contarns
Ml statistion of the roscrves, taxation, divitends, earp-
fegs pnd Jomacq of the natfomtl hutbis, topvtibor with o
sumituery of Lhetr reonrees and Babliithes for sach year
sinea the aysten went Bito ojmeration.  From tils report
it appears that up o Gek £ of the present yeur, 2,542
benks in wll Do boen organized, of which 2087 wors In
operation st Uust date.  The rescrus of those banks skow
that they then bad an ogaregato caplial of $100,602,202;
eurplus of 8132,202,252 5 elrealstion onlstanding, S201,-

e . RG51,0545,210;
hl.nn' ng 10; loans, £927,-

ﬁ_l.&.’o:' indiv
76T logs aobe (insiuding United Biates sorafl
eatos of depostt,) 113,420,347 ; mawr- tund with
the United Siales Treasurer,

i ot Wity hets clovalating metes. b
ST e ey S T
S SR
pledard a2 ‘The act of Juu,

L
tor

o the poliey dwelaged |

Ve, rluﬂs:gi tmrpn.wu of texue
tlon. These tables exhibit ihe growtn of banking in this
country sinee 1411, mipd show the tob:l benk eapltal ul
tite prosent tine o be Rot less than STI0,000, 00, aiul
Lhe total bank deposdis to Do 1ok o Bhan 31,074,000,000,

The mroomnt of wdd(Hlunnl ereniniion wsed from Jan,
14, 1575, 1o Nev. 1, 1575, was lupst,uih, The smeunt
issused during the vony cuding Nov. L 1874, was $7,0008,
0507 waking o total, from Jen. 11, 1875, te Nov, 1, 1570,
fone vear and nine sod o-half wonths,) of &1 5,080,705,
Of this nmvmt, $7.713.210 was sl to one hundred
and tweats-tive banks orcaniscd dueing that pertod,
wits 1 agcreoite caltal of $LLOEL000, The remaln-
Ing elrenlation, waedntin s te $10,767,105, was saed to
bangs peoviously oegsukzad, Tl pnoant of lesnl-tender
potus teitied wmler Lhin o om0l theact of Jan 14,
1575, weas 84,404,254 Tue ned deerense o the atnount
of nutionad bauk wo en from June 20, I874, to Nov. 1,
1875, wirs 200,143,464 and the pmonn® on deposit with
the Treusures, for thy prrpose of roliring eletiation on
Nov, 1, 1478, was 2o00 00008, Tho large reduetion in
Dank clrenlation way he atiribated 1o & desive (0 reallze
tie prosddinm upon Lhe bowds st thelr proent Tt wadte
in the uarket, tioe woargm between toe elrculation snd
thaey Botils Dol varcsed o profd acoount wid weed chiler
i b oF o W ouln, of Tor chuglug oll lusscs

ot paying i

o Med Status bonlds shoald re-

o ; copper, In J:

v m:m*mm.mfo. w0

toll, LW, m&{m 371 eotton mannfuotures, §3,651,0006 ;
Tent -r ‘and masnnlietntes of, :Jgg.}-i.m; ol vake,

BR8240

STT s spevi, BR1Y.23Y

md B
low, S14
The

M2,175; simber, sawed an
exports of domesie

minersl ofl, ermle, f41 3 e 1, i

11,061 li’im'“u:n 1 o "3?5;;'.';"‘,’,_,""‘;’:
" A5 1,541 roflned sugar, 2,007,205 t
{ Do, 81,105,510,

wind silver in excess of tho

baports were SH,102,010, a4 against §02,060,412 for

the previons year,
Thore was s
of the following

decreass in the value of the vxportations
articles:  Agricuttural l‘l'ﬂllﬂmmﬂ.

=302, 928; hrass, and manafneturea of, £713.650; clocks,
wil of, #U66,H90; copper ere, B815,107; fruita,
SH1H,2 wanufnctores of bomn, 1,825 500; pig lron,
£I0T 0 stoam  cigines, locomotive, $495,0 it
chinery, SMEANT . mirsketa, ek w

22 g, $LR35,270; manulaelares of lewsd, RS0 ;

rusin amd facpentine, $O85,706; boef,
ter, RIH7,500;

o116527 ng
S am,320; fard, 8471007 ;

[ TE
2 ATH 1 leal tobuoee, 33,906,100

wrpenfine, #2

wnuwl )
ook, staves, and Desdings, §1 292,200,

[The Secretary in the remainder of his report states
the amonnt of the rommeree of the conntey, the condd
tion of thio pevente marine, the Hfesaving serviee, the

. the voast survey, the marine Mospital see

main uncRanged, 1t b proiabie thit the amonnt of
additional cireslation to = bmted from Nov, 1, 1576, o
Jam 1, 1979 (€0 Foors el bwo wwontle), wookl exeeod
I, hawever. sheee ahoubil he o material e

EICRERE T

it ts o vl o Durds, 18 b (o B presat thut a

voishl st thersol would be rode st by the

Tnstiks W ALy bvisele  Banednbag o

SUD, LUZ 500 sinea Juoe 20 13T The prulit on e il
oo pa g prakd foe ton buads gind apon

e ¥ ahonid

U |
It et haasdiess of tho
of bomds deetine, the manount of e
frgely trewed, The prolil on eireu-
Patiem b eslimtsglo | at Ewoand s aisrter pur cent.
Lo Toeaditics wihiers Ve ¥ of interval Ls ¥ pur cent
thae vadibe of elrodbation be stoat Pao sid o WL per cens
where Lo Fabe bs (o per eval, W | sulle is ahodt one and
 balf per cent, ad the proscnk valuatleo of the bouils.
CUINAGE,

The deposi*s of golil ak the mints ansl asany offices
amoant o £HTASLT0 30 silver depoalts and -
chascs, £253,515,702 79 Total aweunt of bullioa re-
coived niid operaied wpon, $85005,073 20, Deductlng
redeposits of bars tosde aud beted by oas lnstitution
anid itepositnd At anetler, the depriaits were—eolil
AT 04 e 5 miver, S2A6THI0L 31t muking o ttal
of 68,017,857 2k

The tond geld cainage Wid FASATS 62 B Toisl
stlver eolunge, $19,020,0000 My, of wiich F, 132,000
werv of tradedoibus  The o coliagn mnous el to
FAUL The & pumber of pHeo A stiiek Wil
whive of eodpige, S5T,005,515,
votor of the Mimt prvsints in de-
L rerations of Lhe difereni
s nmdd aseay oMees, o Wm0 wane bengih e
question of monstury sl andarda, A stggents  somi
s ndments of the ows seliting te the stiver vodnage.

PUTIES ON 1MPONTS,

Thie pocelpts frota eratoms (or the year enling June 30,
1975, were $107,107.7 and ot the curnespotiding
date of 1570 ey werr 1 61, & dscline of
0,005,707 74, The reevipts for the it quarter of e
purrent fisenl year A3, while for the

corrvapinding pottod of last year they wom F41.:

rovive, ur the
eitistion misk b

tall n fll nes
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INTERNAL REVENURE,
The report of e Comuissivner of tnthrunl Revonne,
hirewl b Lo mamibtesd, sors forih o dotadl the comlithon of

Vs branely of tho public serviee:
Hlatesmant shairing the reeetpts from tie weroval slyjocts of tora.
lion under (Ae Oifernal revenud Lows fur the Awal yaricd

smlecd Juivs 0, 30T0 wnd 1570, mspeitivedy,
Tirrrame, Devreasn,

IN73 1876,
£ Tenl
U

00,360 09

Lanks 4] biuks
Penaltie . - ‘
Arlledy nmllnl cener 3%,743 14
lack taxes wisler vpealod laws.. o Ei0450 35
Total wree AT000505 16 #6 u 5d
The a uf vollevtions, 4 above reporiad, b mdes
e " Towh oof pumsmpins, peand I Kl onud cortan

siinns regorted aa eolko oled but not degposited dartoz the
-ul yours i aiestion, thios causing an appmren Jts-
ey hetween L alwye munouants ol cotteetons Ll
wnoants uf sech lowtions shown hy warmbla covs
ering thie diprelts W Trosury, os elsew e so shown.
Uadhor the  pire widd 1a Lhe Legtshatave, Ex-
rigidon i, approved Ang,
faterzal resenine stamps (o
v oota b visade only through
s In regn ml puseknges,
arled to nal revenie
T aAminL

D, 1578, kb tr
1hi oMecrs of Baerusl res
Bl wsciin af e Tliriead

e total val r
il ors  w
Fhitterto bhe comt of Eeansportl pag b ll i e By @GS,
w bitout rick G the Goveonimeni, has Lo alom® 40,000
P r o, Ve present ol (e poses upon U Goy-
orimeih the sk el tramsmitbing W byl aad of
ol dedivery W the propes pariies, s mliling tu the
pisk of trapsprssion an opperrnuily for fosmbalent trans-
sitions. b view of Lhe Ligy awouut tovoelved asd the
rhshs lmposed vpen the tiovernmenul, as abovs saiaed, §
reeommend (hal the yrovisions of ks aet referaml (o be

ropeacd.

FXPORTS AND IMPOKRTS,
Tho ottt vilnes ol the e ports and b portsof the United
s feeal viar, ns sppears from official re-

Etatos

vioe, the steasaboat inspection service, and the publio

bnibdings,

Ahout T2 per eent of the huports aud exports

from foreign countries was carvied m foreign vessela
The totad ot of vesals of the Uniled Hlates was

4,270,408

the theeal year euding June 30, 1675, The rov
riue neslsted 1056 vessels in diuiress, saved

tule, o deereass of 074,274 tena from thot of
e e
15 lves,

selged 1,225 vessels for violntion of Inw, exswined 13888

veaels, ol erofsed 194281

miles; tolal expruse,

AL, 758 97, The keepers of the Hfesaring siatlons re-

eelve only

18 Is ahost i possible to et capalis mon,

e begomin

#200 g yoar salnry. AL bl salo of paryment
The service
g sueh un tmportans one that 1t will soon be

ee ssaEy to crvot It mte & dstinet depariment nnder &
respotsilie chiicl, Tho eosst survey woas advanced ot
nearly 100 toeallides upon the Atlantie, Golf, aud Facifle
cousts  The steamboad luspecliviasctviee laspected 4,008
voasels duriug the year.)
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OWNERS OF BANK STOCK.
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or

HULDENS OF STOCE~GEOURAFHICAL DISTRIBU-
TION IN THE sEATES,
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Thi panbor of sharchollors residiog e the Fasters

States was BEHTI, of waom 46,588 wers In Massachn-
T thee Mbdikle States there wars G L2E, of whom

mn
the Wostel

oer 20 alil ot
(P (O AT

Akt : over M

b AL s L

Frases b
Now-York, 471 m Pennsyivauia, 352 tn Mary b, 27
Mivasaoanstia, 250 in Lowsiana, and 106 fn 0

The pumber of ahures beld in Germany b8 4,002, of
which Lol is stoek of (we bauks of Mavyinul, 674 of
Pennay | vanis, 290 of Rivde Lainmd, i00 of New-York,
AL b Daorusianes, nnd 200 0f Wiseonsiin 'Lue number of

W8T h were stoeks of banks in New-York, | Gt

day of Jaly, 1576, was Sl e stie, wisteh
S.034,525 sharvs of #1100 each.
acis bowesyr, Slde ag ks ara
nitivual bawss with shares
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teh the Now-York bonks lssucd $1,152.716;
tren o Seith-Western Stales, 2120903 &
4 Slutes, SOOTHES, and I the Paclle States

v tes, STY MR,

Tho mvaber of shares held Tn the Eastern Stales was
1,455,005 ; in the Middle States, 3,702,260 In the South-
ern and Sonth-Weatern States, 355,580 In the Western
Hpates, 30,091, and In the Pacide Siales aml the Terrlto-

ttal, 0,820,008, The aumber of shares

Pier than thoss Un which the hokdessy realded

In the Badene Stutes, S37,020; In the
O7,952; Lo the Southern and South-Weast-
voin the Western Blales, GI,270; wml
301

UL

vic ko New-York and 24812 i Penuayiventa;
sthorn and Sontl-Western Seoaees, 11004
States, 17,070, aud i the Paclile Stoles amd
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"Ixthnnmﬂ wmm the feel was
s wnvie tuily dets In the report of the Chluf " T
the Bueau of SLatisties, Ut Chen: was 10 b roqniting | ‘Twe & attorneys were for a
rsona exnorting 9 hy Jamd conve o mmm.lu?m 1!1“% aver
o file mmnifests contalning the qman ad [ w pont of Iaw, ppor rendered bis doeclsion, tho
vulues thereof, ‘| e visliie of sy cxports Lo the Poovinees who had -'.-i remariod ; m
of Ontario wnd Quebee, the flscal year, as the rm. (Y ag opamn fools
el kel 17t Comii o [t £ e SRRt o Bt IR
m‘ﬁ:‘mﬂ that recurnod by the youar - appear

ofticers of the Untind States. With this additwn,

HBlunk, dﬂun tinluie
wn ‘5 you upoa

shoving what steady advancement is being mude in this
directiin.  Reiying npon the stuceriy of parposs and in-
tectity of the offieers in eharge of the agoneies, §ibiok
that 1t ls o matter for congratulation that, o view of Wi
sacritico of bowe eom win and advaotages whick b
agents must make, coduring (he hardsbips and swronyd.
Tugs <fn mtgurm for the very Inadequats sularics
ailowesl, so Intolllzent md capabls men bave boen se-
cured. For this result we nre indebited to the varfous
Cprixtion orgunizations of the eounizy, nwpon whess
recowiendation of fitness Lhe appointmenis have bDecn
made. '

Tie scif-anerificing apirih of the nvsslonary has ta ba
united W practical business alliny, und when secired in
the slow sud often disbeastening sk of Lading edwea.
tivn, alould be properly scknewlodgod and esnpeusated,
The comamissionsr makes sone carnest recommeudsting
upon this snbjest, wideh I moat heartlly comwnend ;
vapeelally that an appropristion be mads, to he distrib-
utin]l na adidistonal cempensaiion to those Laving in
charge the most importent and diffenls agouciss, Xo

 matier whst partiewlar polioy umy be purssed i vagard

Lo the Tudisn, §beliove that (he ono fesiare of cdavating
fln apd mekiyg bim self-supporting, or as nearly sons
poesihile, must always bo steadily adhored fo., The alier-
native canoot eil o be gradosl extivellon of the raeo.
If ke is to be taught, the succoss nuust depeod upon the
toncher, und the best materfal attatuable should be se-
cared and paid aeconMogly. ‘Fhe sooner he s taught to
aravide for his owa support, the eariier the Sovarmment
will be reloved therefrom,
SITTING BULL'S REVOLT,

With the ¥ of the &1 in Dakotn with tha
bocdile Blowx, we iy say thut, practionity, all of the [a-
ditans sre npen escrvalions cobipely under the esntrel of
the departwent, and waking commendablo impeo vement
1t G boelievod that by Spring Lie woablein Dakots will be
ended, and all labtlity of Indian wara iz the future re-
mwoveld. Trouhle with the nom-treaty Indisus, consisitng
privcipally of rencgades fram verions tribes under the
loaderstip of Sitting Ball, bud been foreseen for a g
time, nnd the serviees of the prmy,were Sunlly mvoked
to put & stop to the plllsring sud outragen perpreuad
by thew upovn the white seitiors and frieodly Indinus in
thgir vieinny. Reports bl beom receirud sbowing that
60 white men ksl been killod sod $000000 worthof
propecty destrayed by taew, amd thelr depredations bod
boecotne slunply unbearable.

The unchceckod course of this band woa one of Uie
greasest deawbacks to the suo of our ag g
the reiiuing Sioux and otléer baods in Dakota and
Montana, and & beeame peceasary to turn them over fo
the War Department fo be bronzht in npen the rescryi-
tions, This beinz raphlly dume, and, bat for the dis
natrons and sl fite of Gen. Cnster gud ba brave eome
mnud, wortlid bave been comsummited, in all probability,
with slight loss bo onr forees. The simdsr tronble with
Lands t the Seeth-West, a faw years sinen, was snccess.
fully remwved, and to-day the Kiowas, Comaneies, anl
Apackes are fully mnder contrel, and eealise their betier
condites sulliclenty 1o make it caticely improbahle that
any intare difficuity will arise wiich capnot readily be
disposcd of by our ¢lvil ofMecrs,

To what extent the diMculties tu the North were in-
ervaseil by the tardy passage by Comgrens of the anoual
uppreprintions, nnd the conseqaent Masathfnetion md
snsptcton of wany of those Iduns, before triendiy, lo-
ducing thew to jola the fmatiles, It wouid be diffiealt to
determine; but thas the effiset was to matenaly
strengtien Sittkag Bull's baad is undoubledly true. e
tndiae Barenu deserves wreab ermdi! for its ¢forts o
prevent  dissatufaction wnd  diseonieut amoRg 1he
Indisna st the rescrvations, and did ail that could be done
to prevent the rocont troables. T may D2 hoped that thn
resitita of the visit of the preseut comuission to the Bed
Clowt? and Spotted Toll agenctes aud il agencioa on the
Misiouri River wiil mid most materially In soiviag the
Bionx problem, They have certaloly scenred the re-
woval of the Slanx in Northern Nehrmska to elthes the
Fmiian Territory or the Minsoori River, with full selin-
iuislinent of any etaims to the Blwok Hils or mgits ln
Mounians, and thoe establmlopent of rouls aeross the no-
divsl peservation from the Miswuri River to the Black
s The uorthern Hao of the. reservotion s to ba
changed frow the Saty-sixik paradiol, wiich s a boaad
lae uplutelligivie so the Tedian, o the natweal

ey
bonndary of the Bouth Fork wf anil maln Cavnon Bull
River. The comunisston will not complote its lnbor asn

make o report for some timoe o eovmed but when thele
report b8 peeetved, it will be teanunitted to yoa, with
ghcls furthier views upon the Sloux question as way be
sitsreatiod thereby. [ desiee 20 eXpross wy warm appn
elatirn of the hearty cobperatbm of e War Dejmrt
ment and g ald auil it a7 the varions Sloux and
otiwr savneies 1o Dakota, ot all of wiieh quiet and vrder
Lave bewis maiotiined,
THE TRUE INDIAX POLICY.

For the gouersl government of tha Indians the Cont
s foner recommeoncds three priveiples of peiley, shied
e supports by nble and convinelog argaments, and in
which I nwat hearnly coneur: The cosoenfntion of all
the Tndlans npon o lew reservations, sceeeptance by thed
of tands b severalty, and e extension over them of the
Pafted States law and Jariatiction of the United Rlates
vonrts, sl eotseq et dissulution of iribal o rgaviosion,

For sivecal veada b nuaaber of ageneles hae heen e
creunedt, aa it Bas bernu fornd tim® cholr ocenpanis eonld
e retaaveid adsl eotsolltated wizl other tritvs vpoa eno
puserve of could be setilsd In the Endlen i
Wickin the list four years one superintendency a
renty -Awo scetckes  have boen abetislied, with s come
sputiiiug reduction of azents sad cmployés, and s a-
nmil =aviog o solardes sl wages smomnting  to over
$6O,00. A= 8 miller of evonomy, the greatest sasiog
vantid b taade by cusidig all the Tudlans ogod b lew s
ervations: the fower the better, A witeh less number of
emipes s wollhid e requined st currespondingly loss ex-
P, NGB Eeaber davoiE wWolld reanls freat the re-
Guetton ai teastoriation. Many of the sgencles ar ak
nieak inaceessibie during  eertaln mesthe of the year
for tle &mrw.\' of  reacliog  them with -

visions, and s ean oply ba duse of very gront expenss
Yo repcis sopie Tow af Shem fhe trinsportation eqaals,
ok earevds, the Boat cunt ut the pauvisinns,  Wes there
bt tive or shx larse messevations, casy of aecoss, the ab-
il savome in Gravsrertatl wmiate wimbd be over
FLOUNG. The goud examyio of those sugeresinl
atartesl W sgrienibural pursiuts stinnlaies the desire of
Mt woee lznoratt who may o browsht upen the mune
teserve,  Vcaehing is teudorsd far easder wal niope sucs
veasiitl, Good reanlis bave invielably avonded tic oone
ecnteation of Indizus friendly 1o ench othor, und willd
e plag s uol fowe from diffenity, and Wiy take s g
timne bodoem all can be broughe together i the Jodisd
Turvitory or pen some tirce oF four lnrge resrves, vl
i has oevn dsaeisirated Shal every step taken jo tkad
dirviuiiun i beaetioal, aud Do gos doub. Gic feasib
of the plan, I, ne the Comisissloner reconm:
Presdont wors ankbortzcd By law Lo ¢ uiove, whoaeser
I lus Judgwonk B wisht De decmed practicabl, sy
tritpe ov basd, of o portion of & ribe or bamd, to the lu=
i Teeritory, ue to either Of tWwo prominent pmervis
tions—atul - be  pagwes e Whits
pesotn  aad the  Yakamas in the  sonthern putt
of Washington Terrltory—aad sultnble

tlon  pluced Lis s to enekle bin 0
"0 80, et fa no doiht Ukt the gitecss of such rewor
win world be apparcnt within e next twe of

cars. Many ol Wbe L rewwr visLions are cLlipcy oo

1 for enltivation, and the diappearance of gui, Wil

I8 rupldly growhng seures, leAves Lhuir evcupants
of the Geseiest for

de t ﬂ“ cu
support ; this condition eannot be puproved 1l
.:.E t'éumnﬂ sinltu ke ummmn%

ritdn g
pote few of the reservaflong toeated on mineral lanie
umwﬁlrh:mlﬁrﬂw the smme conditious with which
m!mrrnwuu contend 1n U ease of 1he Hlack

4 In

E

,:




